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AR APARRE:
l\\\-L :
= Tk AEA 2021 SEER, LHRTMHEEK, 2021 FHNZER LA
R EZS (300347) AN 3395 /LT, FH+47.58%, Ja#4 4108 17.81 /2T, FH+35.13%,

Fodb)a B4 F1E 8.69 10T, R+74.62%. A8 %EEHNILLRAETNA 7.28

L, FHEK 40.90%. Q3 2 & F KAk 1339 1, Bt

+57.77%, 13EH4F)E526410T, F+64.80%, F=dF)aH441iE3.261C1,

] He+67.63%.

> 2021 FRFEFFILENRK, NIALGRFSGR/EEREYS. 2021 F
Q1-Q3, NI FAANFEEIFILENRK, QI FF+150.42%, Q2 3Rtk
+13.47%, Q3 FR+31.41%. KAVIAH, NALFHELEGHEKIEZTH
T 2 RIZ 6 ik 5 Ao B P e RRIR 69 F KA, BT REIR AR
Basazrhn d KRk, mils KRR E KN IE N 3] KRIAAEMHE AL,

> TRAEXBTE, $AERFEERI;. 2021 FATZFE N LAFH

HHRE: T, 15EEFTL P 46.77%, FlH-1.72 4 pp, ##I% % 64.38%, F+3.39 4~ pp, HAl s

B &K 13.66%, FH-12.08 M pp. ¥, 4HE X AEH 2.82%, Flt-

02/~ pp, EHEFEAEN 11.45%, FIr-0454 pp, W55 AEA-

WER () T 5.17%, FIH-11.18 4~ pp, SRk AHEH 4.56%, FIFH-0.254 pp, AR

52 J8 M Aok 7 IX ] 120. 40-209. 41 ML FHEAEE R RE, HREETEA LG b X g KM 590

o GES

RiL—F #kkiE (%) —5.46

R (LR 8.72 > SEHERANNBOEES, REKBAERRE, 1) ZIEHEH >

e © 1 68 ks, YA AKBT 202167 A 128, AEHEF

FHAI: (FRIER L F o AR T 9SG Sk A EH > LA A, ZEBEF RN
A E AR A By, N E) LT E e AL AR, 4RF NS
ST F 71 2) 2021 -8 A 31 BHAL, NEFHEH—MBERREY, A
T B % R LA R R THMTR], A8 E— kAR T 2019 F 6
A7 AARE®k, BATCEELE, AR KX BTN 8L
R LSO R R, AHBRAR. 2842k, RERAKE.

> BAIFM: T 2021-2023 F 8] B ALAL AN 42.23, 54.46 = 68.89 1L
T, FIEK 32.28%. 28.98%. 26.49%; VI & AN HH 20.14.
24.42 4= 28.53 127, R K 15.10%. 21.25%. 16.81%, %5 2021-
2023 4 PE %1 A4 71/59/50 42 .

> R EE: EBFLFALBARISNEOERTEAL, &R7HRLR
M, CEEFHRE, T8 FmBRE, BORRhR%EH.

8] 2R HAE

15 KA TR A TR 5] & TP R 2019A 2020A 2021E 2022E 2023E
CINDA SECURITIES CO.,LTD FLBPNEFT L) 2,803 3,192 4223 5,446 6,889
LR TR R AT O kB9 51 5S4 #KE YoY % 21.8% 13.9% 32.3% 29.0% 26.5%
Wi : 100031 V2 & N 8] H A 842 1,750 2,014 2,442 2,853
(A7)
#KE YoY% 78.2% 107.9% 15.1% 21.3% 16.8%
ERIEIA 46.5% 47.4% 44.9% 47.5% 47.5%
3 A% ROBY% 19.9% 10.9% 11.1% 11.8% 12.1%
EPS(H#Ei#)(1L) 0.96 2.01 231 2.80 3.27
T & % P/E(1%) 65.46 80.58 71.05 58.60 50.17
4 & P/B(4%) 13.04 8.75 7.87 6.92 6.06
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7> Atk 45 HF A FAREE S 45 HF A
KA 2019A 2020A 2021E 2022E 2023E oA 2019A  2020A  2021E 2022E 2023E
RAEE 3,370 11,646 14,328 17,432 21,123 BLRBIEA 2,803 3,192 4,223 5,446 6,889
il 2,042 10,124 11,332 12,877 14,906 &k 1,500 1,678 2,325 2,861 3,617
. = = b A A §
Rl A 6 5 6 7 9 ;M’Lé&w 1 1 17 22 28
JI AR 2K 1,075 491 649 837 1,059  #E%R 81 97 135 174 220
AR 26 28 40 49 61 EERA 350 391 494 615 758
Vol 1 5 6 8 10 #FAFR 124 157 190 245 310
A 220 994 2,295 3,654 5078 M5 A 10 88 268 -303 -347
BRI = 4,163 7,860 7,971 8,126 8,306 A K AT 0 5 220 25 -30
K AT 110 60 60 60 60 EFAMHE 180 284 274 300 310
REE (b
:r;“ 7« 252 300 381 486 617 Hie 177 1,162 1,019 1,033 1,041
RG> 96 142 142 142 142 ELANHE 1,085 2222 2,604 3,139 3,625
A 3,704 7,358 7,388 7,438 7,488  EALIMIL E 5 -4 0 0 0
i 7,533 19,506 22,298 25,558 29,429 A E5R 1,089 2,219 2,604 3,139 3,625
R AR 1,791 1,139 1,520 1,856 2,318  FiiFst 114 190 234 282 308
#2 I K 864 0 0 0 0 #AA 975 2,029 2,369 2,856 3,317
AT B A 0 0 0 0 0 JVUERBEAME 134 279 355 414 464
o Ak K 22 N\ 3] >
RLATIR B 75 101 140 172 218 f@’*"‘ 1% 842 1,750 2,014 2,442 2,853
{
HAe 852 1,038 1,379 1,683 2,100 EBITDA 784 1,010 1,072 1,539 1,966
kiR A 220 508 508 508 s08 EPSCGERD) 496 201 231 2.80 327
KA 37 0 0 0 0
Hie 184 508 508 508 508 AALRTE A
% A4t 2,011 1,648 2,028 2,364 2826 HIHFAE 2019A  2020A  2021E 2022E 2023E
VB FR A 1,296 1,740 2,095 2,509 2974 BLEEHAEL 528 999 1,012 1,343 1,817
! 5] AR A58
gﬁ’ A AR 4,225 16,119 18,175 20,684 23,629 FAA 975 2,029 2,369 2,856 3317
R A A pE R AR 7,533 19,506 22,298 25,558 29,429  ATIEHE4K 47 150 10 10 10
%5 A 34 198 0 0 0
T2 5454 Bl EH L RAMK -180 -180 284 274 2300
LA 2019A 2020A 2021E 2022E 2023E TIEREEN -128 -4 -113 -249 2230
Bk BN 2,803 3,192 4,223 5,446 6,889 HT 222 -1,090 -980 975 -970
e 3
Bl (%) 21.8% 13.9% 32.3% 29.0% 26.5% ;%ﬁ"%’j’ L& -638  -2,367 196 202 212
P
) A=) 2 1
}3& Ao & A 842 1,750 2,014 2,442 2853 FAXH -100 -156 -78 -98 -98
/i
Bl (%) 782%  107.9% 15.1% 21.3% 16.8%  KHHF 552 -2,056 -1,000 -1,000 -1,000
EHE (%) 46.5% 47.4% 44.9% 47.5% 47.5% ik 13 -156 1,274 1,300 1,310
k&3
ROE% 19.9% 10.9% 11.1% 11.8% 12.1% iﬁ- ERAE 1,434 9,339 0 0 0
P
EPS (#:3#)(0) 0.96 2.01 231 2.80 327 B HER 1,441 11212 0 0 0
PIE 65.46 80.58 71.05 58.60 5017 H% 180 -903 0 0 0
A 8 SR
P/B 13.04 8.75 7.87 6.92 6.06 f{ﬁﬂ A -266 271 0 0 0
A AR
EV/EBITDA 59.08 130.00 123.29 84.88 65.39 ;Q"'ﬁ“éw’" 1,339 7,923 1,208 1,544 2,029
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BFE, EHTLEFE»HIT. bmKFAF, FleRkFmEt, 5 FIEAMLLE, $ARGEHIEA, £H
PEH, 2021 F 4 A AN RIERIRIEE S A ATIT. Y8R B RS w1 RAF 2015/2016/2017 531t 's
EHTLRESHIFE L/ AL/T %,

R, AR, BB RFLFME, 2021 FoAFXIEH, THIRERKIER, A% COMO. EH
i 5K

FAk, APRR, LRWREFREFHE, BH S FEHTLRLITHEE, FTHRRTLME LK,
NE$ERE GFathER), EAETHFELER, 2021 57 AANFRiEk, AR ESF BARMIRF L
T4k,

TEHR, AARRN, LEHEBRFRFHFMLE, 54 PPCEAF Parexel AFE I /K CRO T4F, 2021 4w
NAFRIESR, R CXO 4Tk aF %o

HAsHERKRA
X 3% A FH L
AEHE LR $HAK A 13911026534 hangiuyue@cindasc.com
LR EIEYR (ZHIH) % BF A 15601850398 chenmingzhen@cindasc.com
IR E W AL 18506960410 quejiacheng@cindasc.com
AL X A& bip=%.c! 13816799047 liuchenxu@cindasc.com
EILR 4 E AR 4E 13051504933 giliyuan@cindasc.com
S R 4K & A+ 17687659919 luyuzhou@cindasc.com
EHRRXAE LB (EZHIH) 5% 13718803208 yangxing@cindasc.com
AR ANE z 15800476582 wuguo@cindasc.com
LERHE Mo AL 15618358383 guopengcheng@cindasc.com
A RAE 2k 13122616887 liruolin@cindasc.com
L h R AE _E & 13524484975 daijianxiao@cindasc.com
EHRXAEEL YR F @ 13530830620 wangliuyang@cindasc.com
Ld X 4HE [% 2 15986679987 chenchen3@cindasc.com
HXAHE IHE 17727821880 wangyufei@cindasc.com
g KA4E I 15999555916 wangzhiming@cindasc.com
LHX4E 2] 4 13229465369 yanna@cindasc.com

HHERE — R AT 5 R EWME http//www.cindasc.com 4




S HrUmEeR

RIARE LIS BN F—EPAITERE Y, AARAERLE EHIL A, I B L& EMERAERD
T, A eI 5 B, e B LA AR s AR AT K R BT L SRR M T DATIT A AR LBy A AR B a4
TRBIPTE L, b, LHREEREE T RRATE LRI 5 A4S 4 %

R AERR
BRIEFRIRD AN S (TR “FRIER” ) BEA P EHIEE AL GIEAR T EFH LS T, AREOEEIERBET LA,

ABERAMN ERERIEREEZR SN ENE P IEBAR TS, AZEEPFHITRT LT RERH AL, XRS5
NEHHERAZ. RRERREL LERFZREP, AT BEOQAREH . FRIEATESBBRANKE KIRERAL A KN 00 Y
REF. BFNYINRB A AXARREOEE, 4845, ARTRAFRNEGE 2 A8, S RIRESOHAFE R MNARIRE T HE
FRAH

ZME REFAZFIERRNATEGONFAZERE], BERIEARMGETBRAZ LW EFARE T TR, KIBREHEHEL, &L
TR AGRE A A B AU A7, KIREPT A8 40 E R R TARGY O M A&, MME R TAN T R4 8 IR BIAZ B A9 30,

BREAEF R TARG G D LRI BAEA B BRI FKIE, ARBND, KB RERILAFRE, KARBA AT &,

FAEZRIER R E B AREEE L., IFEAFNIR—H AT LRE, STHAFRIERTRE B4,

BARATE LT, ARE T 6013 &SRR LN & LA T BSTET AR RITE, LA FE R E P ARG B4R, M HRAR
FRe BPEEFEARETHEMAELRENRGHGAMS TR, FALELFRKERERL AREFMBEQTH., TL, TR
BAEMABEASE, FARAE A SAAL A & B B K AEF R I AT AR 09 % 0F R om A iR

BFEAFGEILT, FRIEFRE LB TREFHMRE T BRGNP RATHIEFFHITY, FHTREAXILNGEL
Pt R A BRI RAT L 5 IR o

AL MARA B RIERIH . REERIEAD AR E, ETHMAANARTIAETH XM, B4, K5, #RAR3| A ARSE
AT FAFRAER I &) L& P KA AL, N daz bk 8 AR EATA R 5T, 3 RIERIT S EAT A RARIALAT
T, z&%&inﬂn‘mﬁﬁm IR R 8 R EARE I ZE PR T B

BAERIERR, BABERIEHRARE, A5l —me RATETEG A QH RIS L F R, 5K HFWE RGN
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